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MADE PAItTIClPAXTS-

IS BOND VtfDKttWHITla-

nad Ationt 34999999 Piefetreel
meek on IUnd and IrtlUUng Ttatt tho-

OOOloterrtt In Now Underwriting

votioB of tn J closing up of th United
and

proflu by J Morgan
managers

uiuei I1 for ubeoribor to
irndtcat participation In the new

Inlted fitatef Steel Corporation preferred
ojlt retirement syndicate which WM

formed about yea to underwrite
of 5 per cent bond by

Corporation WOO000000 tire
equal amount preferred stock end

I2 000000 to be sold for cash The notice
of were the first definite new

rested by participants in the original syn
ll t that they were participant In

il Following Is the text
f the letter of J P Morgan Co as re

tired a subscriber tot 1000000 to tho
syndicate

rvnin ITATES flEX conronitiow T

Dun Sir We take plesnure Informing
nm we Are now to
xul distribution to partIcIpants In the abova

on
being balance of the

trndlcxte profits

Yr WM for 11000000-
d r tut la ucb distribution win be-

rSttrate ef rarilfYpatlon in United
Preferred

Retirement Syndicate 10 per
ieti P ttw re

per Cent payable la cub
MO r JiOOO-

Moh wdl or on
IIMI to us of the receipt which

Syndicate Managers
ThU explanatory statement woe made

h of
of the old United State

Swel Corporation underwriting syndicate

inierwt In the new underwriting syndicate
rhlch underwrote the preferred ret-

irement plan It wa old
about value

of preferred stock on hand and tide was

rate This In effect made the old
ntiv iimvm iwt I IMAIVM vi viwvvtJ-
Tas covered Its undistributed preferred

and the rot was a contingent
tf 1 000000 Under the new

the members furnMied 80
rent of their In preferred
itock and made themselves
pr cent in cash The new underwriting

WM for Uoo000000
row supplied 80000000 preferred stock
and 20000000

The old syndicate was liable for 200
00000 of cent or 35

030000 was ever cUd In cash from the
participant That 28000000 was TOT

there were four
distribution of each of 5 per cent
or 10000000 making a total no dis-
tributed of 40 00000 in profits besides
the in The final
dUtributmn now announced
approximately S per cent of which three

or Is distributed In cash

ly the W per cent paid in
an the 5000000 to the Pre-
ferred Stock BeUrement Syndicate and l-

h the fo ii of B-

In that

if 1 per cent on the original
underwriting of of

The United States JBteel Corporation
tyndieat was vo of the most

in Wall Street It was expected in the
financial district that the would
I closed In May of last but at that
time them that the managers
of the syndicate who under

agreement had exceedingly broad
an new

underwriting formed to under-
write t ho stock retirement scheme
No definite Information was however then
ohtnlnnble

There was little disposition in financial
quarters to the action
of the managers in not

the syndicate at but instead
taking a lathe new

was out that the remarkable
fttieocmof the syndicate the enormous
percentAge of on the small amount

up
managers have distributed to the

Contingent liability to the participants
very the

It Is far more than offset

The time for exchange by preferred
of

Corporation of their stock for bonds and
to subscribe for bonds at

to the extent of 40 cent of their holdings
now fixed ends 19 new

bonds are quoted in the Broad
Street curb market at at about St
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swkmeat Was faIrly boMah at tits
va ti rumors that current OB Saturday more comfortable prsralUd
Traders who s ld stocks late test week rt r
to tw thorn beck Tba la r sslottenwas that the marks bid been patted

was asserted that buying orders at puce
ttmlt vary nerrrramn qooUtloM w re
la bands of the spedaUtU and haS
reaaon It waa thought that Uis market
b more sully adranoed thee depressed
Thesa ord rs were said to beenput In by Interests that tnpport dta market
aolnst the effect of the Northern Securities
decision sad took proSt leeS week Th
Inference wee that thsy wets wtlllt to buy
beck their stocks at alight coaossalons from
rvsterdajr mornings leveL And Indeed snob
buying orders did come Into play in the
decline of the afternoon

During luncheon UM ticker
were silent for minute at a Ths floor
attendaaos declined to something nominal
The matter was not onlr ttaftrader
dlaincllned to do anythin but also thatmore than ens hundred members were en
Joying at leisure lusurr of the new lunch
eon service V

The market Is ao rery professional that a
small balance of buying or selling turns Its
Immediate oourae There bavin
saUsfaotorr response to the foreoooaefforta
to put prices up the room crowd tried putting
tlwm down an the iris the Atchlaon
statement Stocks bought In the morning
wer sold In the afternoon sacS betides
In addition to making an effect of the Atcnlaon
statement sellers for the decline Imagined
they were dlscourtUnr a franchise ten de
d lon today adverse to the corporations
and took boedof a Wathlarton rumor diet
lAf tbattlie AttorneyGeneral was about to
proceed against the anthracite coal corn
panles Tbe room alto erported some told
and sold stocks on that The neral feeling
last night seemed to be more bearish

Stoploss orders Uncovered la Bock
Island common

The lapresalenjn the loan cried lest
waa that the short Interest tad been con
sldnrably Increased In the afternoon There
wits a bettor all around borrowing demand
for especially Panniylvanla Balti-
more and Ohio and Brooklyn Rapid Transit
The short Interest in Brooklyn Rapid Transit
apparently la based upon the idea that the
forthcoming franchise tax decision will be
adverse corporations Loaning rates
were I sad SH per cent for ererythmt ex-
cept PennsylranK the demand for which
was so urgent that stock loaned at con
ce lon of from to 1 per cent under he
prevailing rates The short Interest In P nn-
tylraaU technical and real must be snot
aou and traders wonder where It U
to end There appears to be no limit to the
borrowing demand and the rtock seems to

scare In the baa crowd There
was to go around yesterday
It Is realized that a large proportion of the
short Interest arises from soIling against
new stock to be lMu d and that That
the Street coils technical short Interest bat
many observers think theta la also a very
large actual short latereat which will have
te be covered some time In the ot en market

Arbitrage selling In this market yesterday
amounted to between 90060 mid J5000 shares
The buying was Inslrnlflcnnt The selling
waa Impartially distributed over Inter
national list Home of It wan thought to have
originated here London has been putting
out a good deal of Mexican National In
snorkel lately That stock figured promi-
nently In yeaterdays aelllng

The accumulation of Meilcan Xatlorial
from around II to this level la saidto have
been f a very strong character A large
banking WboM general Interest In
Mexican affair ts well kntfwn has taken
a grealdeal of Ktoek cnth adrano That
movemilBt so fir ha bm conducted as

po fBte atol Hffert centp1 tkm ly
In tnot tK rriovemeritln Mexican
Central There is no connection Whatever
between th two movements according to
persona who tmdentaad at least of them
Those who are interested In the Meitcan
National movement rather hive discouraged
a ipecolatlve Interest therein It I pre-

sumed that the stock 1 Ulna acottmula d
for a definite purpose antI a deal of some
sort is believed to be In proipect but no In
formation on thatpoint is yet forthcoming
Wrenn Bros bought SOOO shares yesterday

International Power developed
activity yesterday On leoo shares the
price declined K point to 40 end recovered
to 4IK showing a net lose of per cent
That was not particularly violent for Inter
national Tower Just a year ago n was put
up from under par to 169 In a fortnight and
then broke 100 poInts In two nine
that incident the stock been in a state
of speculative disuse An abortive attempt
to bull It 7K last autumn failed
completely Bid sad asked quotations had
been appearing very frequently on the tape
f late and U was supposed th t om body

needed to find a market for a block of stock
Bo little of It U lying arodnd the Street that
traaaaotlons in the volume of those yeiter
day would naturinyv exctt Interact It

taken for granted that tn Uquidatlon-

wa for the account of some person or pr
son Involved in the extravagant manipula-

tion of International power a year ago Tb-

butalde speculative interest was always
limited and the that did was com
pletety wiped out Conservative comtnls
sloe earn the stock
en martin and manrrft ed to deal In it
en any terms r-

Ths adyanoe of Metropolitan In response
to the report expert accountant on the
Amory charts was cf Interest than the
charseterof the buying which was apparently
very good A house having extensive Phila-
delphia connection asserted that Inside
interests were taking freely The
buying by Henry Block attracted a good
deal of attention la the room The opinion
of traders on Metropolitan I that the beer
campaign haa been overdone

In the fact sold B fc T
father thin Metropolitan In anUoipatfoa-

cf franchise ta dedllon unfavorable to
Interest buying of Metro-

politan apparMy
better then the seWngand the room crowd
ba formed the Impreasloa that the large
speculative possibilities lie tn the long side
of was talk among

traders yesterday t-

Th selling of Amalgamated topper puacledT

trading element and even the specialists
were unable to make muck of It Spiegel
berg J M flake and Hlingwood A

old 1000 each en the opening
J B WllHtton A Co Clark Dodge A Co

and Jewett Bros were tha buyers
Jewett Dma appeared to b taking stock
on a seal order It wee paid that meoula-
Uva lnteretaW a Jrto associated
pooW operations wer out but that

gorss Trading sentiment for
some tlm past has been friendly to Amalga-

mated Copper and hue wa a dUpoatUoa
yesterday to that bt n party w

taking OB decUnp

of baa created a very bulli i
Interest In smelter stocks but U la a more
or Ues tentative Interest s Iet tho-

peculatlv eftoouratra
apparent accumulation however o both
the common arid preferred on this keel
and wevment f expected tO follow Oa-

ths leeS demonstration la th stock
the preferred advanced t ate ot par

A appear to U starting
IB Tlrgtola OtemloaL A th t ones
bulled It saoosfolry b mnglt again

Wg pWlOK April 3r 1 Traagory-
to kr received bead of tbs cent
and 4 par oeet Utu araw tea x iMtor

The total amount
tot to now f4l 9TJ 0
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Th AxaorrTrealaad libel cut
before Magjatr Barlow tft

library of tb Criateal Oourta BuUdfjtg
morning at 10 ooloeau

learned yesterday that before OOUB

both sides sum up WnUataH Pafeei7r
the oorporatlonlawyer tad Daniel Naaoo-
fortaer law partner of District
Jerome will bo called to testimony
provided of oourae the per
tulle the additional toatlmbar intro
dooed It U known Mr
nor Mr Nason will ba called by de
fence ao it to assumed that they will be
witnesses If at al for plalntltT It to-

auppoeed that NasOn wUl bo asked if he
wee hired by Page Amory and try
to get him to stop bis pursuit of tbolfatro-
polltan oompany Mr Katon said oa Nun
day that Mr Page bad never sent him on
any such errand

FanvtandFortuno Phllbln said
day that ho wasnt atall satUfled withtho

aooountanta on memo-
randum of the condition

report disagreed
with the findings iJtlll

report because ho said sev-
eral if the company naiL

explained all

against the Hero I

had to say yesterday
regarding the report ofth

The reply of the Metropolitan company

matter
De Nlcolland Paul D Cravath

Bchurman yesterday afternoon Nobody
was

i to have concerned the
of Arthur W Taste the accountant em-
ployed by the District Attoraeyto examine

companys books

LOST IV IXTEKXATIOXAL POWER

Forced Sal t totaoboeVa flbarea Ceet

A break f flre point in International
Power Company Mock yesterday brought
out an interesting report that one of the
largett stockholders of the oompany had
been sold out with a loss of several hundred
thousand dollars Some 1900 share were
sold yesterday at H The stock this year

high as 7
President said that

the drop to 40 had nothing to do with the
status

reported to me he added that
the one of our biggest stock-
holders had secured an
his holdings and was him out of
some I am told that the selling
began week at M and that the I jOOu

were sold today at 0 There la no
attempt by the company to support the

Mr said that he understood the
attached stockholder bought holdings
last year If this is so
the ISO a share for his
8000 as the high and low were re-
spectively 100 SO They therefore
post ItroOOO and been Mid for

stockholder
to therefore probably out pOftoooin ashort

International PowW
led the van in the WebbMeyer syndicate
tsutab about cno year

Jkf VSTTAKE COMMUTErS OFFER
Kecetvcr of the American Blrycl Com-

pany Do lutraetrtl by Court
TRXMTorr April J7 Judge Klrfcpatriok

In an order signed In tho United States
Circuit Court today directed R Lindray
Coleman Albert A Popeand John A Mil-

ler aa receivers for the American Blpycle
to the offer made the

reorganization committee for the personal
property company The

and execute a
bill of pale the surrender of looOOO of
receivers certificates that have been

The over of the committee called for the
payment of 13500000 In cash The ord r

hi lieu of this payment the re

as committee a
shall bo entitled to receive on prorata di
vision of the companys aeta

Provision the vale or any

under which the Canada
Cycle and Motor Company under

of the Company

New York Bad New Eaftaad aHeanMblp Co-

TBXNTON April J7 Tho New York and
New England Steamship Company

today with an authorized
capital stock of OOW divided equally
into and seamen stock the for-
mer bearing 7 per cent cumulative dlvi

and The incorporator
i John J McBride and

of New York and Quert O Jackson of
Metucben

Advisory Board P R B TWUM-

IPmtaDELPHU April JT A i Casatt
of the Pennsylvania Railroad

has appointed a a committee to advise with
him regarding the New York tunnel the

K chief of
motive H Baldwin president-
of the Ix Railroad D
purchasing agent of the
A superintendent of
toot IT power of the
A 8 chief meohanioal engineer
of the aamo road

fINANClAL NOTES

IB tank stocks 10 starts of Bank of Corn
A

The BubTr J tMoeo from
and shipped f100000

lo Kew Orleans
J Jpo was cashier of tte

National Broadway teen
Tto

a bargain
preeldsnts bate been

rano s between tt twofaoUons-
d and
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have au
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Attorney
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MagIstrate
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that selthr Page
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the

to see

his
of the

tanwbioh publIshed yesterday
morning Not

would be atiaed with the
The

was
Some curiosity to bow Mr Phlhbln

days

be would to take no

hat Mr

in of the questions raised This Is
made clear by the by deuce
4mory
papfs shall consulttbe ercoufltant who
has and upon receiving Ijis-
roport will consult with my

attorneys for the Metropolitan and
Little expert accountant
had a contempt wIth District Attorney
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WABJomrw Apr ST Tba faeporta
Oporte of Btatsc dorlnaj

ttoBth iaf UOTand JK re
satMbr Trtaesrr Bureau of 8ta

tied to a BtatemMt JtMt tasted a follows
TJtrorrs aArtletes or aa sal-

T UI laporU of maM M4j7oa

eon
or rn

Imports and exports for the nine
and 1003 are given

a follows

VlafViglu Nlm Ueitlu

I1U7SMM liea4l
Crude manufacturer

matenau 3UtUllt Xt tm
Manutactured artIcles

for ue la 7 l00 83eMO-
Uanutacturra ready lor

UJ ej u U071
LOIUHM and articles of

voluntary we t lOtftQtioa iuenti
Total Unponi of mdte K 3 U9 17770000-

9Dotusrio axpom-
Acrlcoiture 9M 374fC t7ttttiMi-
Maaotarturur 4W 3IJ 39 17Z018
Mining TOSSJUO j 3fj-
ornt KOU M 4lnnjij-

Flibenn A 70NW1-
lMtUancoui SXMIM 4M4 9

ordcn 4i640q M8711M

Total IIIHOS84U

way

SAN ANTONIO AXD ARANSAS PASS

Tbe Southern Pacific to Give Vp ts Control
of the Texas Road

ACSTIN Tex April ST 3 Lovett gen-
eral counsel of the Southern Pacific llnci
in Texas who was recently elected president
of the Houston and Texas Central Iall

the Railroad Corn

and Arenas Pass Railroad Company
which I now held the
is about to pass Into the hands of another
com
the
Company

that the deal has been made
and that the formal announcement of the
transaction will soon be made The state-
ment Lovett of the proposed tale
was made In his
rod Commission In opposition to the pro

action on the
looking to the forfeiture or the charter of

on the ground that it is owned
by the Southern Pad company that it has

of the au

parallel line with the Oalveston
Antonio Railroad the latter

stir being owned also by the Southern

Mr Iovett said that no would Iw
Instituting the

suit as it would mean the
of a and would bo harmful-
to the of the State

Mr Lovetts statement had a weighty
the

Is learned on authority that m view
of this proposed the
suit of the charter of tie
company may not be filed

THUMPING noD BUDGET

Millions fir Bridges and Dorks Are
rite Items Ashed ftyv

BoeJd of Estimate will give a public
hearing next Fridayon the proposed bond

forthe current The fact that
after next July the debt incurring capacity
of the be to
about will lead the Board of
Estimate to deal with the
cations nf the borough and department
honda These are some of
bond issue asked for

nfitJiM nh tU tlMOoo
Public Improvement Brooklyn tTMuoo
Public Tb Uronx MOuwu
Public Improvements Hlehmond mooo

Queens 3Mom
Park all I17JEC-
Urcanment cf Water ttupply

S 5cnn
ot Jujl0oa
all boroughs 8KM4SJ

Department ot M w
Witoa

lh l sooon
Aqueduct 7KJ7TU-
ICbeUea dock improTemenU 1IOMX1

SOFT COAL CHEAP AAI
Reek at Price slatted Just Before

the Anthracite gtrtke
Soft coal it was reported hi Wall Street

yesterday to now being offered by some
producer at W7J a ton free on board
vessels at New York shipping ports such aa
Port Port
Liberty the price quoted Just before the

In at time of
the anthracite strike The
of bituminous coat have been Increasing
with a better car service On
hand consumers have been indisposed to
hurry their purchases

ankle Company InperpAratedA-

LBAVT April 17 The firm of Raffloer
Erbsloh ie Co of Kew York city waa Incor-
porated today with a capital of 11000000 to
manufacture and deal In rope and cordage
The directors are Rudolf
Ra oar George C Comstock Franz Drew
win and Dlckerhoff ofNew York
city

The weekly atat met of ot bank
ot this City Hcboken mil
RUUa Island which are not members o New
York Clearing Houa Aaoclatlon butwblcb clear
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